middle the first quarter 1929 reveals that industry, 

trade and banking made very good start for the year. 
volume business, although retarded extent 
prolonged season severe weather, was plane slightly 
higher than that which marked its course during the correspond- 
ing period 1928. Reports from over this wide area reflected 
underlying conditions and further improvement the 
situation. 


SURVEY the situation the Tenth District the 


goods and merchandise wholesalers re- 
and retailers consumers January was heavy vol- 
the initial month year. Wholesale trade expanded 
seasonally and, despite the unfavorable weather conditions and 
highways, the dollar volume for the month, combined 
leading lines, ran even with that for January year ago. 
Retail trade, evidenced sales department stores, declined sea- 
compared with the high record sales December, but 
increase about 3.7 percent over January year ago. 


Production leading industries was maintained high rate 
activity for the mid-winter month. There was increased pro- 
flour, pork, mutton, coal, cement, crude oil and petro- 
products and shipments zinc ore during January 1929, 
year ago, while production beef and shipments 
ore decreased. 


Conditions for agriculture were generally favorable, with the 
snows over the District providing the soil moisture 
the Spring. Some injury the winter wheat crop 
ficlds has been reported, but the extent the damage 
determined until early the Spring. The situation for 
industry was reported generally satisfactory. Live- 
farms and ranges was good condition but requiring 
winter feeding. 


Building contracts awarded January showed increase 
17.6 percent over the same month last year, although the 
building permits issued cities during the 
fell below that year ago percent. 


Banking and Credit 


volume outstanding loans, discounts and investments 

reporting member banks leading cities the Tenth 
showed small increase the five weeks between Janu- 
February and the total $686,594,000 the latter 
$28,914,000 above that reported February 1928. 
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SUMMARY BUSINESS THE TENTH DISTRICT 


Volume for January 1929 December 1928 and January 1928 
Percentages Increase Decrease 


January 1929 
Compared 


General Business and Banking Dec. 1928 Jan. 1928 
Total deposits, member 0.3 
Loans and investments, member 0.6 

Trade 
Wholesalers sales, lines 5.8 Even 
Lumber sales, retail 9.0 

Grain Markets 

Livestock Receipts, Markets 
Calves 
Horses and 58.2 

Industrial Output 
Zinc ore (shipments) 

Meat Packing 

Construction 
Contract Awards, 


Net demand deposits the member banks, which 
February amounted $512,778,000, showed increases 
$1,178,000 five weeks and $7,212,000 weeks: 
Time deposits $174,928,000 were $2,027,000 less Jan- 
uary but $10,342,000 greater than February 1928. sum- 
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mary the principal assets and liabilities these weekly report- 
ing member banks, three reporting dates, indicate the 
changes five weeks and fifty-two weeks: 

Loans and $682,385,000 $657,680,000 


Loans and 449,487,000 435,835,000 
Secured stocks and 150,935,000 137,628,000 154,633,000 
All other loans and 298,552,000 306,615,000 281,202,000 

237,107,000 238,142,000 221,845,000 


Other bonds, stocks and securi- 


122,243,000 122,661,000 116,749,000 
demand 512,778,000 511,600,000 
Time 174,928,000 176,955,000 164,586,000 
Government 703,000 2,319,000 922,000 


*Revised for 1928. 

The weekly statement the Federal Reserve Bank Kansas 
City and branches February showed bills and securities 
held amounted $57,137,072, increase $3,660,671 over the 
total January and decrease $735,961 from the amount 


February 1928. Bills discounted for member banks: 


during the five-week period but were larger than year 
ago, while bills purchased increased during the five weeks but 
were smaller than year ago. These and other principal resource 
and liability items three reporting dates follow: 


Total 107,446,985 118,435,993 
Total bills and 
Total resources. 208,867,572 225,274,122 201,589,368 


Savings Banks 

RETURNS MONTHLY REPORTING BANKS: Fifty- 
five banks leading cities this District which have been re- 
porting their savings statistics this Bank for several years, 
showed aggregate savings deposits $126,586,544 Febru- 
ary compared $125,527,844 January and $119,976,277 
February 1928. The total indicates increases $1,058,700 
for the month and $6,610,267 for the year. The number sav- 
ings accounts fifty-one banks was 384,000 February 
compared with 372,222 January and 361,134 February 
1928, indicating gain 11,778 accounts during the month and 
22,866 accounts for the year. 

GAIN ALL BANKS 1928: According the annual 


Payments Check 


Debits banks individual accounts thirty cities the 
Tenth District $1,879,173,000 the five weeks end. 
ing January 30, 1929. This total exceeded the amount debits 
for the preceding five weeks $182,720,000, 10.8 percent, and 
also exceeded the amount debits for the corresponding five 
weeks 1928 $145,844,000, 8.4 percent. The reports 
detail are presented the following: 


Five Weexs Percent 

Jan. 30, 1929 Feb.1,1928 Change 

Bartlesville, 23,942,000 25,082,000 
Cheyenne, Wyo. 8,132,000 
Colorado Springs, Colo. 17,893,000 17,297,000 
Grand Junction, Colo. 3,805,000 
Independence, Kams. 16,992,000 4,563,000 
Kansas City, 24,050,000 
Lawrence, 6,020,000 6,010,000 
Lincoln, Nebr. 41,470,000 38,569,000 
Muskogee, 16,797,000 15,151,000 
Oklahoma City, 136,902,000 
Okmulgee, Okla. 11,104,000 9,776,000 13.6 
Salina, Kans. 15,842,000 13,590,000 166 
83,383,000 82,886,000 0.6 


Life Insurance 

New paid-for ordinary life insurance sales the seven states 
whose areas parts form the Tenth District amounted 
238,000 for 1928 compared with $655,159,000 for 1927, 
the annual report the Life Insurance Research Bureau. The 
eighty-one companies whose statistics are included the report 
had percent the total legal reserve ordinary life insurance 
outstanding the United States January 1928. The sales: 


survey made the savings division the American Bankers Colorado 78,283,000 
Association the amount savings deposits held all banks 94,183,000 
the seven states whose areas parts form the Tenth District in- 
creased from $882,850,000 between June 30, 1927, and June 30, New 10,416,000 
1928. The gain for the year was $109,772,000, percent. Oklahoma 
The amount savings deposits per inhabitant rose from 10,331,000 
for 1928, increase for the year 150,581, percent. United 
SAVINGS DEPOSITS ALL BANKS SEVEN STATES 
Deposits Per INHABITANT 
1928 1927 1928 1927 1928 1927 


Furt 

the 

ani 
A 


states 
$685, 


The 


report 


196,000 
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WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Reporting compared witi compared with 
Jan. 31, 1928 


Stores Dec. 1928 


COLLECTIONS 
compared with 
1928 


Jan. 31, 1929 compared with 


Trade Business Failures 


The dollar volume merchandise distributed reporting 
wholesale firms leading centers this District expanded dur- 
ing January despite unfavorable weather and rough and ice-cov- 
Sales for the month, combined for five leading lines, 
were larger than December 5.8 percent, but were the same 
asin January last year. Lines showing increases sales over 
the preceding month were drygoods and groceries, while sales 
hardware, furniture and drugs decreased. Compared with year 
were increases sales groceries, hardware, furniture 
and drugs, and decreases sales drygoods. 

Wholesalers their reports described conditions 
good, and were inclined attribute the reduction the volume 


The insolvency record Dun and Company for January 
showed forty-one more commercial failures the Tenth District 
than December and thirteen more than January year ago. 
The amount indebtedness involved January the 
District was less than December and $331,668 less 
than January last year. The January record for the entire 
United States shows failures were numerically less, but the 
amount indebtedness was greater than year ago, this 
commercial failures Federal Reserve Districts for fol- 
low: 


groceries were larger January than one month earlier.Com- Fifth, Richmond 
pared with year ago stocks drygoods and hardware showed 137 

. cv: 325 394 5,103,200 5,029,352 

decreases, while stocks groceries, furniture and drugs showed Eighth, 

Retail trade Tenth District cities, reflected sales TENTH, KANSAS 
January over the corresponding month last year. Allow- San Francisco 
ing for the fact that January this year contained one more busi- United 
ness day, daily sales ran about even. the department 
reporting for the month, showed increased sales over Building 


year. Sales other reporting retail stores—those 

ing men’s and women’s clothing, shoes and furniture— 
showed slight changes the volume their January business 
compared with year ago. 

Stocks reporting department stores January were 
5.6 one month earlier and smaller 
percent than year ago. 

COLLECTIONS: Department stores reported collections 
1929 amounted 42.0 percent outstandings, com- 

percent December and 42.0 percent January 
Collections wholesale firms were reported generally 
satisfactory. Due purchases merchandise small lots and 
with more frequent orders retailers were better condition fi- 
meet their payments promptly. 


Building and general construction activity the Tenth Dis- 
trict was at.a standstill during the greater part January 
result severe wiater weather, and awarded and per- 
mits issued ‘were, usual for the season, low mark. 

Permits granted eighteen cities which report their build- 
ing statistics for the Monthly Review, were less numerous 
January than any preceding month since January 1921. 
the other hand the value January permits, though fell below 
that for January year percent, was with this excep- 
tion the highest January estimated expenditure reported these 
cities since January 1925. the cities, ten 
increases and decreases the value :permits January 
compared with January last year. 

Building contracts awarded the Tenth District during Jan- 


RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


January 1929 Jan. 31, 1929 1929 January 1929 
Stores compared compared January compared compared 


Collections same month last year 42.0. 


Percentage collections January accounts Dec. 31, all reporting, 42.0. 


the 
end. 
debits 
it, and 
five 
Percent 
Change 
5.0 
10.9 
166 
29.5 
0.6 
8.4 
927 


uary had value $15,667,728, decrease $843,595 from 
the value contracts awarded December and increase 
$2,349,874 over the value contracts awarded January 
last year. 

Statistics building contracts thirty-seven states, 
compiled the Dodge Corporation and subdivided 
the Federal Reserve Board’s Division Research and Statis- 
tics, show January total $409,967,900 compared with 
$432,756,300 December and $427,166,700 January last 
year. 


JANUARY BUILDING TENTH DISTRICT CITIES 


Cost PERCENT 

1929 1928 Change 

Cheyenne, Wyo. 21,076 17,500 20.4 
Colorado Springs, 99,328 29,990 231.2 
Denver, Colo. 387 425,500 800,400 46.8 
Kansas City, 124,300 43,625 184.9 
Kansas City, 193 519,750 2.5 
Oklahoma City, 259 1,089,395 
Omaha, Nebr. 105,325 171,840 38.7 
Pueblo, Colo. 69,180 92,304 25.1 
St. Joseph, 116,075 47,100 146.4 
Wichita, Kans. 842,535 523,895 60.8 


Lumber 


Rail shipments lumber the United States January ran 
about percent below those for the same month last year, 
indicated lumber carloadings computed from weekly figures 
forest ca:loadings the American Railway Asso- 
ciation. Numbers cars loaded and board feet lumber and 
tons logs and other woods, follow: 

NUMBER CARS (Computed) 


Originating Lumber January Logs-January *Other Wood 
District 

1929 1928 1929 1928 1928 
2,811 5,150 5,552 
South 42,046 14,501 11,158 11,096 
Total 89,422 94,156 28,747 30,491 

Ft. (computed) Tons (computed) 

South 834,192 398,080 395,774 307,403 
West 896,445 1,536,949 1,710,161 362,348 403,247 


Total 1,928,421 2,186,196 814,929 865,453 
Wood Items,” include poles and piling; box, crate and 
cooperage materials; veneer and built-up wood. 

Analysis the lumber supply and demand during five weeks 
ending February 1929, reported the National Lumber 
Manufacturers Association, shows shipments softwoods lum- 
ber were 2.6 percent greater than production and orders received 
were 10.9 percent greater than shipments. Hardwood lumber 
shipments during this period were percent less than produc- 
tion, although orders received were 6.5 percent greater than 
shipments. 

RETAIL LUMBER TRADE: Sales lumber and ma- 
terials retail yards this District were larger January 
but were smaller than year ago. Stocks 
lumber the close January were larger than the close 


the preceding month the close January, 1928. The 


uary volume business the reporting yards here compared 
with that for December, 1928, and January, 1928, 


increase decrease: 
Jan.1929 


Dec. 1928 Jan. 
Sales all materials, 17.4 
Stocks lumber, end 2.0 8.4 
Collections during 0.2 


Petroleum 


The flow crude oil from wells the several fields the 
Tenth District was average 882,500 barrels per day dur. 
ing the month January, decrease 11,000 barrels per day 
from the average for December, but increase 33,400 


per day over the average for January 1928. Statistics produc. 


tion, both the daily average and the gross output for January 
1929, with those for December 1928 and January 1928 for 
parison, indicate changes one month and twelve months, 
each the five producing states this District. 


DAILY AVERAGE 
Dec.1928 Jan. 1928 
Barrels Barrels Barrels 
723,000 734,600 676,000 
Kansas 97,100 96,100 
Wyoming 52,800 52,700 55,600 
Colorado 7,000 6,700 
New Mexico 2,600 3,400 2,500 
GROSS PRODUCTION 
Dec.1928 
Barrels Barrels Barrels 
Oklahoma 22,413,000 22,772,000 20,956,000 
Total 27,699,000 26,323,000 


*Estimated, American Petroleum Institute. 


The summary field operations discloses 366 wells completed 
January brought 112,062 barrels daily new production 
crude oil, whereas January last year 472 wells completed 
brought only 57,328 barrels daily new production. Oklahoma 
provided 82.5 percent the number wells completed and 954 
percent the number barrels daily new production 
New development work under way February indicated 
the number rigs and wells drilling was the largest reported 
since July 1927. The field summary: 


Completed New Production Wells Wells 
107,386 113 1,034 
Jan. 1929 366 112,062 
Jan. 1928 472 57,328 


Refinery operations January showed but little change 
compared with December, but some increase over year ago, 
the following indicates: 


Operating Crude oil 
279,700 
282,300 


= 
‘ 


849,100 


an. 1928 
Barrels 
0,956,000 
219,000 
79,000 


klahoma 
and 
January. 
cated 
reported 


Rigs- Wells 
Drilling 
1,034 

347 

172 

10! 

1,458 
range 
ago, 
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Zinc and Lead Mining 
Due the shutting down mines the Tristate District be- 
tween Christmas and New Years, with consequent reduction 
stocks ores producers’ bins, shipments zinc ores during 
the first five weeks 1929 were smaller 22.4 percent than 
the closing five weeks 1928. Production was speeded 
the opening the year and, with smelters purchasing about all 
the concentrates made, shipments were maintained during the 
first five weeks the year higher weekly average 21.2 
percent than the first five weeks 1928. Lead ore shipments 
during this year’s period were than the preced- 
ing five weeks the corresponding five weeks year ago. Ship- 
ments both ores, tonnage and value, are here shown for 

the three states comprising the Tristate District: 


ORE 

Tons Value 
34,263 $1,370,520 $397,869 


The price zinc ore continued steady $40 per ton during 
the first five weeks the current year, compared with range 
$36 $38 per ton during the same period last year. Lead ore 


was stationary $87.50 per ton compared with $85 per ton 
last year. 


Bituminous Coal 
Activity the soft coal mines this District showed some 
further increase January and production for the month was 
larger than either December January last year, and the 
largest monthly tonnage since January 1927. The tonnage pro- 
duced each the six states, compiled from reports the Bu- 
reau Mines, United States Department Commerce, follows: 


Dec.1928 Jan. 1928 
Tons Tons Tons 

Missouri 343,000 404,000 


*Estimated. 

The production soft coal the United States for the coal 
year, April 1928 February 1929, was estimated 418,198,- 
tons, compared 396,347,000 for the corresponding period 
the 1927-1928 coal year. 


Cement 

Operations the Portland cement mills were the low 
point the year January, the reports for the month reflecting 
curtailment for the winter season. During the month the pro- 
duction this District was percent less than December 
but 1.8 percent greater than January year ago. The returns 
for the month are here shown with those for the preceding 
month and year ago for comparison: 


Jan. 1928 
Tenth District Barrels Barrels Barrels 
897,000 652,000 
United States 
month-end 22,650,000 25,116,000 


The Crops 


Reports from over the Southwest wheat belt vary widely 
the probable damage winter wheat result unfavorable 
weather January and the early half February. Undoubtedly, 
the reports indicate, there has been damage the crop some 
sections this area, but its extent can not ascertained until 
early the Spring. 

Kansas, where 12,173,000 acres the nation’s 43,228,000 
acres winter wheat were sown last Fall, temperatures were low 
and much the time below freezing. The weekly report 
Mohler, secretary the Kansas State Board Agriculture, issued 
February briefly described the wheat situation follows: 

“The snow was beneficial eastern Kansas wheat, al- 
falfa. Lower temperatures have stopped heaving and cracking. 
Little damage from winter killing has been reported from the 
western part the state, but too early determine the ulti- 
mate effect wheat the recent extreme weather.” 


According reports covering the agricultural situation, higher 
prices are encouraging larger market movement wheat. Some 
western Kansas points find difficult secure enough cars 
move all the wheat offered for sale. Attractive prices have in- 
duced heavy movement corn market. grain sorg- 
hums were threshed during the period. Farmers are marketing 
alfalfa hay more favorable prices and there apparently 
shortage good quality alfalfa hay this year and buyers are find- 
ing difficult obtain sufficient hay fill their orders. 


Grain Marketing 


The supply wheat five Tenth District markets exhibited 
seasonal reduction January, the seventh month the 1928- 
1929 wheat year. The receipts for the month were 10,973,240 
bushels, which was 2,000,980 bushels less than December; but 
2,244,040 bushels more than January last year. Receipts 
corn January were 10,857,700 bushels the five markets, 
3,357,800 bushels more than the previous month but 3,725,700 
bushels less than year ago. Arrivals other grains were sea- 
sonally small during the month, oats and rye showing decreases 
and barley and kafir showing increases compared with January 


1928. The receipts six classes grain bushels the five 
markets follows: 


Wheat Corn Rye Barley 
Kansas City 4,637,490 5,698,500 420,000 123,200 855,800 
Omaha 2,185,600 2,413,600 556,000 78,400 48,000 
St. 802,200 1,461,000 3,500 
Wichita 1,150,800 23,400 42,900 


Jan. 1929 10,857,700 1,054,000. 85,900 226,850 1,604,600 
Dec. 1928 7,499,900 1,276,500 136,400 326,750 1,075,900 
Jan. 1928 8,731,200 14,583,400 1,112,000 119,300 189,600 1,209,000 


Flour Production 


Mills the Tenth District produced 2,323,303 barrels 
during January, 84,532 barrels more than December, 208,257 
barrels more than January last year, and the largest produc- 
tion record for the month January. Operations miils were 
71.3 percent full time capacity during January 1929, com- 
pared 70.3 percent December and 65.8 percent Jan- 
1928. The number barrels flour produced the 
several milling centers here shown for January, with com- 


Jan. 

9.0 

8.4 
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oil stills 
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parisons, compiled from weekly reports the Northwestern 
Miller: 


Barrels Barrels Barrels 

Cottonseed and Products 


During the first six months the season, August January 
31, Oklahoma mills received tons cottonseed, crushed 
283,891 tons and had hand 82,545 tons January 
pared with the corresponding period the preceding season these 
figures show increases 23,743 tons received and 16,691 tons 
crushed, and decrease 15,680 tons hand mills. Cotton- 
seed products manufactured Oklahoma mills during this six 
period included 85,305,341 pounds crude oil, 133,694 
tons cake and meal, 69,279 tons hulls, and linters totaling 
38,787 running bales. Stocks hand mills January 
were 12,991,874 pounds crude oil, 10,758 tons cake and 
meal, 11,088 tons hulls, and 25,940 linters. 


Livestock 


MARKET SUPPLIES JANUARY: seasonally heavy 
movement hogs the marketing and packing centers this 
District was the outstanding feature the livestock situation 
the mid-winter season. January receipts 1,236,173 head was 
the largest monthly total since February 1928, and the largest 
number received any January since 1924. Included this total 
were 300,000 hogs direct Kansas City packers. this number 
262,000 were received packers’ yards, while only 38,000 were 
yarded the public stock yards. This was the high monthly 
record direct shipments hogs packers. 

The January movement sheep these markets, totaling 
675,964 head, was the largest since last October and the largest 
January receipts records covering eleven years. 

Although the January receipts cattle and calves showed 
substantial increase over December, the month’s receipts cattle 
were the smallest for any January record and calves the 
smallest for January since 1922. 

horses and mules the six markets during January 
were 16,545 head, increase 6,090 over December, and de- 
crease 6,076 compared with January 1928. 

FEEDING OPERATIONS: Reduced supplies cattle the 
yards January resulted the smaller shipments the 
country for feeding purposes than any January recent 
years. The outgo calves the country was the smallest since 


last August but the largest January the other 
hand, the movement sheep from the markets feed lots the 
corn belt was larger January than either the 
month the same month last year, and fact the largest 
countryward movement. The number hogs shipped from four 
reporting markets January was larger than December, but 
smaller than January 1928. 


CONDITION LIVESTOCK: Reports from over this 
District early February indicated that with few exceptions live- 
stock was wintering favorably despite the cold and snow anda 
prolonged feeding period. Colorado reported the February con- 
month earlier and 100 percent year ago. The condition 
Wyoming cattle was percent, compared percent month 
earlier and percent year ago. Losses cattle had been light 
with favorable the year. 


Sheep were reported generally doing well, although showing 
decline and considerable shrinkage account cold weather. 
The Colorado report showed February condition percent 
February 1928, while the condition Wyoming was placed 
percent normal, against percent month earlier and 
percent year ago. number individuals reported some 
wool contracted, but buying had net become general. 


Heaviest feeding was carried North Central and South- 
western Colorado where ranges were only fair, but the feed sup- 
ply would likely run short early spring occurs. most 
parts Wyoming feeding had been general since Thanksgiving 
Hay was becoming scarce and very high priced in: places 
and was shipped wherever shortage appeared. Corn, cake 
and other supplementary feeds were bzing used good advant- 
age wherever available. 


Meat Packing 


Operations were seasonally heavy January the hog 
partments meat packing plants this District, reflected 
packers’ purchases public stock yards and direct shipments 
their own yards. The slaughter 989,069 head during the 
month was 72,020 more than December, 146,464 more than 
January last year, and the largest January slaughter since 1924. 
The number sheep and lambs driven the killing beds the 
plants six cities was 390,141, increase 67,143 over Decem- 
ber and 17,662 above the total for January 1928, and the largest 
January total records for eleven years. The slaughter 222,- 
200 cattle January, although showing increase 45,324 
over the preceding month, was slightly below the total for the 
same month last year and January since 1922. The 
total 40,396 calves killed and dressed January showed in- 
crease 7,477 over December, but decrease 2,447 com- 
pared with year ago. 


JANUARY MOVEMENTS LIVESTOCK THE TENTH DISTRICT 


AND For SLAUGHTER 

Cattle Hogs Sheep Cattle Calves Hogs Calves Hogs Sheep 
January 675,964 84,833 129,058 222,200 40,396 989,069 
January 1928 1,021,630 562,396 8,601 225,819 42,843 842,605 
262,000 direct packers yards. 
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Livestoek Farms 


The annual estimate livestock mumbers farms, issued 
the United States Department Agriculture, shows decreased 
hogs, horses and mules, increased numbers sheep 
and about the same number cattle 1929, com- 
pared year ago. Prices per head all species except hogs 
were higher and aggregate values all species except hogs were 
greater January 1929, reported for January 1928. 
The combined numbers livestock and their values, according 


figures set forth the report, are shown the following: 


January 


1929 


1928 


1929 


1928 


United States 180,727,000 $5,513,000,000 


Seven States 41,348,000 
Tenth District 33,025,000 


41,861,000 


963,332,000 


1,085,277,000 
868,072,000 


Reports detail numbers and values the different species 
the seven states whose areas parts form the Tenth District 
are represented the accompanying tables. Total for the seven 
states and for the Tenth District proper, well for the United 


States, are also shown. 


LIVESTOCK FARMS AND RANGES 


(From the Annual Report the Department Agriculture) 


VALUE 
All Cattle Jan.1,1928 Jan. 1928 
Colorado 1,317,000 72,802,000 61,459,000 
Kansas 152,045,000 121,747,000 
Missouri 121,805,000 100,373,000 
Nebraska 164,096,000 136,549,000 
Oklahoma 1,723,000 68,394,000 
Seven States 12,445,000 683,444,000 567,513,000 
Tenth District 10,023,000 9,904,000 548,577,000 454,159,000 
Milk Cows-Heifers 
Colorado 244,000 242,000 18,788,000 16,698,000 
Kansas 701,000 701,000 52,575,000 43,462,000 
Missouri 801,000 59,940,000 50,447,000 
Nebraska 613,000 613,000 
Oklahoma 610,000 610,000 39,040,000 34,160,000 
Wyoming 72,000 72,000 6,192,000 5,040,000 
Seven 3,106,000 232,382,000 197,035,000 
Sheep and Lambs 
Kansas 538,000 512,000 4,804,000 
Missouri 987,000 942,000 10,502,000 
1,050,000 905,000 10,001,000 
Oklahoma 97,000 1,068,000 
Wyoming 3,448,000 39,875,000 
Seven States _11,272,000 10,817,000 120,543,000 105,643,000 
Tenth District 9,513,000 102,010,000 89,476,000 
United 44,554,000 500,058,000 456,687,000 
Swine, Including Pigs 
Colorado 509,000 6,630,000 6,690,000 
Missouri 4,070,000 49,641,000 49,845,000 
Nebraska 4,888,000 73,924,000 84,248,000 
New 73,000 77,000 779,000 800,000 
Oklahoma 9,520,000 12,230,000 
Wyoming 149,000 138,000 1,836,000 1,862,000 
Seven States _13,255,000 14,121,000 174,553,000 190,252,000 
Tenth District 10,083,000 10,781,000 136,327,000 151,446,000 
United States 54,956,000 60,420,000 


Horses-Colts 
Colorado 308,000 324,000 14,554,000 
Kansas 766,000 798,000 37,404,000 
574,000 604,000 30,572,000 30,404,000 
Nebraska 764,000 788,000 46,046,000 46,864,000 
New 168,000 5,811,000 5,152,000 
Oklahoma 537,000 19,984,000 20,229,000 
Wyoming 186,000 190,000 5,970,000 
Seven States. 160,341,000 156,745,000 
Tenth District 2,717,000 132,519,000 130,085,000 
United 14,540,000 981,331,000 974,855,000 
Mules-Colts 
Kansas 198,000 213,000 12,775,000 12,719,000 
Missouri 313,000 330,000 23,377,000 22,553,000 
Nebraska 106,000 110,000 8,102,000 8,195,000 
New 30,000 31,000 1,491,000 1,394,009 
Oklahoma 333,000 347,000 19,356,000 18,156,000 
Wyoming 5,000 5,000 276,000 262,000 
Tenth District 689,000 728,000 43,899,000 42,906,000 
United States. 440,958,000 


The Government’s report livestock farms, issued the 
Division Crop and Livestock Estimates January 25, 1929, 
gave the following summary: 

Combining all livestock numbers units which for differences 
size and feed requrements the severat species, the compoiste number 
January 1929, was 1.6 percent below January 1928. This decline 
the composite numbers continuation the decline which began about 
1918. The present figure 16.4 percent below the figure for January 1920. 

The total value all livestock January 1929, was 
compared $5,513,000,000 January 1928. The 1929 valuation the 
largest since 1921. The increased value this year, amounting 8.0 percent 
over 1928, was due principally the further marked increase the value 
per head cattle. Prices per head all species, except hogs, are higher than 
year ago. 

Horses continued decrease number and are the lowest point 
over forty years. The number January 1928, was 14,029,000 head, 
compared 14,540,000 head year earlier. Reports colts born during 
1928 indicate that the number horses will continue decline. Value per 
head January 1929, was $69.95, compared with $67.05 year 

Mules decreased numbers from 5,532,000 head January 1928, 
5,447,000 head January 1929. The average value per head January 
was $82.20, compared $79.71 year ago. 

Cattle numbers are practically the same year ago. appears that the 
decline numbers which began 1918 has just been checked. The esti- 
mated number January 1929, was head, compared with 
55,681,000 year earlier, and 71,229,000 January 1918, the high point 
recent The value per head was $59.35 January 1929, com- 
pared with $51.10 per head year ago. The total value cattle and calves 
was $3,309,000,000, increase per cent over year ago. 

Milk cows and heifers are included the estimates for all cattle. Reports 
indicate that some farmers those areas where cattle dual purpose beet 
types predominate are tending shift from milk production back beef 
production. For the country whole, cows and heifers two years old and 
over kept for milk are estimated 21,820,000 head, compared with 21,824,- 
ooo head year ago. Yearling heifers kept for milk cows, however, show 
increase from 4,201,000 head year ago 4,377,000 head January 
1929. Heifer calves intended for milk cows also increased. 

Hogs decreased materially numbers during 1928. The number 
farms January 1929, was estimated 54,956,000 head, compared the 
revised estimates 60,420,000 head January 1928, decrease per- 
cent. All sections the country showed decided decreases except the far 
western where there was little change. The total value January 1929, was 
$715,000,000, compared $796,000,000 January 1928. This decrease 
value was due principally the decreased numbers there was little change 
the per head, which was $13.16 January 1929, and $13.01 Jan- 
uary 1928. 

Sheep numbers continued increase during 1928 and the number 
farms January 1929, was 47,171,000 head, compared 44,554,000 head 
January 1928, increase about percent. Sheep numbers are now 
only about million head smaller than the number January 1909, 
which was the peak number the past years. The total value January 

1929, was $500,000,000, compared $457,000,000 January The 
value per head was $10.60 this year and $10.25 year ago. 
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Index production manufactures 
and minerals combined, adjusted for 
seasonal variations (1923-25 average, 
100). Latest figure January. 
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Monthly rates open market New 
York. Commercial paper rate 
6-month paper and acceptance rate 
go-day bankers’ acceptances, Latest fig- 
ures averages first days February. 
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season and were considerably larger than January, 1928. 


Business Conditions the United States 


Manufacturing and mining increased January and the first part 
ruary, while building continued decline. Wholesale commodity 
slightly. Reserve bank credit declined between the middle 
the middle February, reflecting chiefly reduction reserve 
member banks. 


PRODUCTION. Industrial production increased January 
tinued larger than year ago. Output pig iron, ingots, 
automobiles was record volume for January. The high rate stecl activity 
reflected large purchases from automobile manufacturers and also increased 
demand from railroads. Domestic output refined copper, while continuing 
large volume, was somewhat lower January than December. 
textile mills increased considerably January. the mineral group, outpug 
copper ore, bituminous coal and petroleum was exceptionally large, and 
anthracite coal and tin also increased. 


the first part February preliminary reports indicate the 
high level industrial activity. Steel plants operated high percentage 
capacity; the output coal continued large, and employment 
factories increased. The production petroleum, however, declined slightly 
the middle February. 


Building activity declined January for the third successive month, 
flecting primarily large reduction awards for residential building, 
commercial building awards increased somewhat. The value 
tracts let during the first six weeks the year was substantially lower than 
the corresponding period either 1928 1927. 


TRADE. Shipments freight rail increased during January and 
first two weeks February and were larger than year ago. The increase 
during January reflected primarily larger shipments coal and coke and 
livestock. Sales wholesale firms were seasonably larger January and above 
the level year ago. Department store sales declined less than 


PRICES. The general level wholesale prices rose somewhat 
Prices grains, livestock, and meats advanced, and there were 
advances steel, automobiles, and copper. decrease the group index for 
building materials reflected reductions the prices lumber and brick, 
prices pig iron, silk, cotton and petroleum also declined. Among the raw 
materials, rubber advanced sharply price, while silk, cotton and 
clined. During the first half February the price copper advanced 
new high level, and the price rubber continued rise. Among 
tural commodities, prices wheat, corn and hogs rose, while sugar 
declined slightly. 


BANK CREDIT. February total loans and investments 
banks leading cities were nearly $90,000,000 smaller than the 
January, owing chiefly reductions the banks’ investment holdings. 
the first week February security loans declined, while all other loans, largely 
commercial, increased somewhat February. During the five weeks ending 
decline the reserve balances member banks, together 
considerable inflow gold from abroad and some further decline the 
demand for currency, were the chief factors accounting for decline 
000,000 the volume reserve banks credit use. large decline 
banks’ holdings acceptances and United States securities was offset 
small increase the volume member bank borrowings. 


Open market rates bankers acceptances and commercial paper 
while rates collateral loans showed little change. 
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